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Annnnl Meeting 

Shareholders of the Company are 
invited to attend the Annual Meeting 
which is to be held in the headquar¬ 
ters office of the Company at 5050 
Edgewood Court. Jacksonville. Flor¬ 
ida. at 9:00 AM. Eastern Daylight 
Time, onMfednesday. October3.1984. 
Notice of the meeting, a proxy and 
statement are being mailed to 
shareholders of record at the dose of 
business on August 15.1984. 

Form 10-K 

A copy of the Company's latest Form 
10-K Annual Report filed with the 
Securities and Exchange Commis¬ 
sion is available to shareholders upon 
request to: Secretary. Winn-Dixie 
Stores. Inc.. Post Office Box B. Jack¬ 
sonville. Florida 32203. 

Executive Offices 
5050 Edgewood Court 
Post Office Box B 
Jacksonville. Florida 32203 
(904) 783-5000 
Registrar 

Bradford Trust Company 
Newark City 

Transfer Agents 

Bradford Trust Company 
New "fork City 

Registrar and Transfer Company 
Jersey City. New Jersey 

Description of Business 

Winn-Dixie is a major food retailer 
with stores in 13 southeastern and 
southwestern states. On June 27. 
1984. the Company operated 1.231 
supermarkets, along with support 
facilities for its retail stores indud- 
ing distribution centers, processing 
and manufacturing plants and a 
truck delivery fleet. 

On the Cover 

Scenes from the Winn-Dixie Market¬ 
place. Valdosta. Georgia: Frozen 
Foods. Pharmacy. Bakery. Fisher¬ 
man’s Wharf Fresh Seafood. A World 
of Cheese. Prestige Meat Shoppe. 
Produce. Cosmetics, Nutrition Cen¬ 
ter and Floral Shop. 
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Dollars In thousands 
except per share data 


For the Fiscal Year 

June 27,1984 

June 29, 1983 

Change 

SALES 

$ 

7,302,369 

7,018.605 

+ 4.0 

Per share 

$ 

178 

169 

+ 5.3 

TAXES 





Federal, state and local 

$ 

164,961 

160,005 

+ 3.1 

Per share 

$ 

4.02 

3.85 

+ 4.4 

NET EARNINGS 

$ 

115,916 

113,460 

+ 2.2 

Per share 

$ 

2.83 

2.72 

+ 4.0 

Percent of sales 


1.59 

1.62 


DIVIDENDS PAID ON COMMON STOCK 

$ 

63,834 

59.852 

+ 6.7 

Per share (present annual rate $1.68) 

$ 

1.56 

1.44 

+ 8.3 

CAPITAL EXPENDITURES 

$ 

165,438 

164,329 

+ 0.7 

DEPRECIATION AND AMORTIZATION 

$ 

131.220 

114,874 

+ 14.2 

At Year-End 

Working capital 

$ 

231,737 

242,037 

- 4.3 

Current ratio 


1.6 to 1 

1.6 to 1 


Shareholders’ equity 

$ 

608,673 

582,823 

+ 4.4 

Total shares outstanding (000) 


40,968 

41.877 

- 2.2 

Stores in operation 


1.231 

1,210 

+ 1.7 


Supplemental Period Data (Unaudited) 



Earnings 

Per Share 

Dividends Paid 

On Common Stock 

Market Price Range 

Common Stock 

Period 

1984 

1983 

1984 

1983 

1984 

1983 

1st (12 weeks) 

$ .46 

.50 

$ .26 

.24 

$37.35-30.75 

25.87-21.60 

2nd (16 weeks) 

.86 

.79 

.52 

.48 

34.00-27.60 

30.22-24.52 

3rd (12 weeks) 

.73 

.79 

.39 

.36 

33.50-26.25 

28.65-25.05 

4th (12 weeks) 

.78 

.64 

.39 

.36 

31.63-24.75 

35.10-30.22 


Note: Share and per share amounts have been retroactively restated to reflect the 5-for-3 stock split effected on 
October 31, 1983. 


Stores by State 


Alabama 

104 

Kentucky 

53 

Oklahoma 

6 

Florida 

425 

Louisiana 

89 

South Carolina 

95 

Georgia 

118 

Mississippi 

30 

Ttennessee 

37 

Indiana 

4 

North Carolina 

153 

Texas 

Virginia 

76 

41 
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Message to Shareholders 

ill 



From left: Robert D. Davis. Chairman: 
Frank L. James. Executive Vice Presi¬ 
dent: A. Dano Davis. President. 


Sales reached $7302369,000 
for fiscal year 1984, up 4.0% from 
$7,018,605,000 for the previous year 
Fiscal 1984 marks our Golden Anni¬ 
versary of sales increases. Approxi¬ 
mately 1.5% of our increase in sales 
resulted from higher physical vol¬ 
ume. with the balance due to price 
advances. 

Net earnings and earnings per 
share were $115,916,000or $2.83 
per share for 1984 compared to 
$113.460.000 or $2.72 per share for 
1983. These results are the highest 
in the Company's history. The ratio 
of net earnings to sales dropped 
slightly from 1.62% for fiscal 1983 to 
1.59% for 1984 due to increased 
competitive activity in our Sunbelt 
trade area. Earnings per share 
improved 4.0% over the previous yean 

A 5-for-3 stock split was 
approved by shareholders at the 
1983 Annual Meeting. The stock split 
was effective October 31. 1983. All 
share and per share amounts have 
been adjusted to reflect the split 

Mon t hly cash dividends were 
increased effective July 1984to 14 
cents per share from the previous 
year’s 13 cents per share. This rep¬ 
resents the 41st consecutive year of 
cash dividend increases. The new 
annual rate of $1.68 per share com¬ 
pares to $1.56 per share paid during 
fiscal 1984. Our continued practice 
of paying monthly cash dividends 
enhances the return to sharehold¬ 
ers. For example, if a shareholder 
obtains a 10% return on invested 
cash dividends, the effective cash yield 
would be $1.76 per share or an 
approximate 6% yield, based on a 
market price of $29.00. 


f W fitiflTipigl p r crtim i u pmainc 

sound. Working capital at June 27. 
1984 was $231,737,000 with a cur¬ 
rent ratio of 1.6 to 1 thesameas June 
29.1983. Long-term debt excluding 
capital leases, as a percent of 
shareholders’ equity was 4.2% com¬ 
pared to 4.6% the previous year At 
fiscal year end 1984, cash and mar¬ 
ketable securities amounted to 
$108,263,000. App roximately 93% of 
inventories are valued using the last- 
in, first-out method of inventory val¬ 
uation which was adopted in 1975. 
As a result inventories are carried on 
the balance sheet at $142,722,000 
less than current replacement cost If 
all inventories were valued using the 
firs: ’a. first-out method, which would 
approximate current replacement 
cost, year-end working capital would 
have been $305,952,000 with a cor¬ 
responding current ratio of 1.8 to 1. 

Taxes continue to climb. Total 
taxes, including Federal, state and 
local taxes, expensed by the Com¬ 
pany for 1984 totaled approximately 
$164,961,000 or $4.02 per share 
compared to $160,005,000 or $3.85 
per share for 1983. This computes to 
a 4.4% increase in taxes per share 
compared to our 4.0% increase in 
earnings pei' share. 

During May 1984 approxi¬ 
mately 7,800 eligible associates 
purchased 392,148 shares under 
the Revised Stock Purchase Plan for 
Employees. The Compary was pleased 
to offer this benefit to its associates. 
Approximately 23.500 associates 
representing 64% of the full-time work 
force are 'Winn-Dixie shareholders. Of 
these associate-shareholders, 8.000 
or 34% are adding to their ownership 
interest through the Dividend Rein¬ 
vestment Plan. 

The Employee Stock Benefit Plan 
(“Plan”) was established to further 
ownership and to provide additional 
financial security for career associ¬ 
ates. The Plan provides for Winn-Dixie 
shares to be held for eligible associ- 
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ates at no cost to them. The 1984 con¬ 
tribution to the Plan approximated 
$2.7 million which was offset by 
credits against Federal income taxes. 
During fiscal 1984 each partici¬ 
pant’s account was increased by 
approximately 3 Vi shares of stock. 

Winn-Dixie is committed to 
keeping its facilities modem. Dur¬ 
ing fiscal 1984, 72 stores averaging 
31,000 square feet were opened and 
51 stores averaging 17,000 square 
feet were closed. Stores opened 
include 61 new stores and 11 stores 
previously operated by the Grand 
Union Company in South Florida. We 
are building larger stores to better 
meet our customers’ needs of one-stop 
shopping convenience as well as pro¬ 
viding for operational efficiencies. We 
have budgeted an increase in new 
store openings during the next fiscal 
year of 70 stores with an average of 
33,000 square feet. In addition, dur¬ 
ing fiscal 1984, we remodeled 98 
stores including 65 which were 
enlarged. As of June 27, 1984, 678 
stores were equipped with optical 
scanning checkout systems, a 26.0% 
increase over last year. 

Of the 1,231 stores in operation, 
92% were opened or modernized in 
the past nine years. 

Personnel changes included Mr. 
James E. Davis, a founder of the 
Company, who retired as Chairman 
of the Board and was succeeded by 
Mr. Robert D. Davis, the former Vice 
Chairman of the Board. Mr. Frank L. 
James, Executive Vice President, was 
elected to the Board of Directors. 

Mr. T. E. Holloway, Vice President 
and Headquarters Director of Pro¬ 
duce, Dairy and Frozen Food Mer¬ 
chandising retired after 35 years of 
faithful service. He was succeeded by 
Mr. John J. Pecnik, former Louis¬ 
ville Division Retail Operations 
Superintendent. 

Messrs. Howard E. Hess, Louis¬ 
ville Division Manager, and Harold E. 
Miller, Montgomery Division Man¬ 


ager, were elected Vice Presidents. On 
July 2, 1984, Mr. Richard P. McCook 
was elected Financial Vice President. 

Most importantly, we ttmTiir our 
36,700 full-time and 32,300 part- 
time associates for their continued 
loyalty and productivity that has 
made Winn-Dixie what it is today. We 
are also grateful to our customers, 
suppliers and shareholders for their 
continuing support. 

Q?. 

A. Dano Davis. 

President 


Robert D. Davis. 
Chairman 



Frank L. James. 
Executive Vice President 


Dividend Reinvestment Plan 

The Company’s Dividend Reinvest¬ 
ment Plan allows shareholders to 
reinvest dividends on Winn-Dixie 
common stock automatically without 
service charges or brokerage fees. 
Participating shareholders may also 
supplement the amount invested with 
voluntary cash investments on the 
same cost-free basis. More informa¬ 
tion concerning the Plan may be 
obtained by writing to: Shareholder 
Relations, Winn-Dixie Stores, Inc., 
Post Office Box B, Jacksonville, Flor¬ 
ida 32203. 



75 76 77 78 79 80 81 82 83 84 
□ Earnings Per Share of Common Stock 
£ Dividends Per Share 

Present Dividend Rate $1.68 



75 76 77 78 79 SO 81 82 83 84 
□ Average Annual Sales Per Store 
In Millions of Dollars 
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Reaching Out for Tomorrow 



With the same team spirit inher¬ 
ent in Winn-Dixie for 59 years, we 
rededicate ourselves to gcals and 
strategies that will prepare our Com¬ 
pany for the competitive arena of 
tomorrow. Programs and technology 
are being implemented to anticipate 
and serve our customers' shopping 
needs while providing expanded 
career opportunities for our associ¬ 
ates and die best return possible for 
our shareholders. 

Our dynamic image as The Beef 
People has been reinforced by add¬ 
ing full service Prestige Meat 
Shoppes where the finest Winn-Dixie 
meats are cut to the customers' spe¬ 
cific requirements. 

Our aggressive commitment to 
Harvest Fresh bulk produce has 
increased, as our buying staff has 
demanded greater variety and the 
highest available quality, so that cus¬ 
tomers may select the finest fruits and 
vegetables in quantities of their 
choice. 

A highlight of the past year was 
the completion of our first 45,000 
square foot Winn-Dixie Market¬ 
place, as well as a number of35,000 
square foot Superstores well suited to 
the changing needs of the customer 
of the 1980’s. New concepts in store 
design and merchandising evolved 
over a period in which customer pre¬ 
ference and industry trends were 
carefully monitored. Expanded lines 
of general merchandise and the 
introduction of specialty depart¬ 
ments into these Superstores provide 
our customers with true one-stop 
shopping convenience by making 
available to them: 

« A Deli offering a variety of dips, 
appetizers, salads, party platters, 
chicken, barbecue, prepared meats 
sliced to order, hot food entrees and 
desserts. 


e Our Bakery, in combination with 
the deli, providing a variety of baked 
breads, rolls, pastries, donuts and 
decorated cakes. 

• A Nutrition Center for vitamins, 
natural foods, low sugar and low 
sodium foods. 

« Fisherman’s Wharf fresh seafood 
department presenting shellfish, 
catch of the day, live lobster, and the 
preparation of sea delicacies to take 
home and serve. 

o A Pharmacy for all prescription and 
pharmaceutical needs. 

• A World of Cheese bar featuring 
international cheese varieties cut 
from the block or pre-wrapped for 
individual needs. 

• Beauty Aids boutique fulfilling 
cosmetic needs and with fra¬ 
grances for the total person. 

• And a Floral Shop with cut flowers, 
piants, garden accessories and 
supplies. 
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In addition to these specialty 
shops, we have broader lines of Gen¬ 
eral Merchandise that range from 
kitchenware and automotive sup¬ 
plies to greeting cards, making the 
new Winn-Dixie stores truly one-stop 
shopping centers. 

Winn-Dixie expects to open, 
through new construction or remod¬ 
eling, Superstore or Marketplace 
facilities in each of its operating divi¬ 
sions in fiscal 1985. 

Retail automation center. In-store 
computer applications are being 
developed in our retail automation 
center to assist store management in 
improving their location’s productiv¬ 
ity and profitability. Mini-computers 
in each location will communicate 
with division Data Processing 
Departments and will provide elec¬ 
tronic mail, time and attendance rec¬ 
ords, computer assisted ordering, 
direct store delivery accounting sys¬ 




tem and computerized meat ordering 
system. 

Optical scanning. Winn-Dixie 
continues to be a leader in the num¬ 
ber of optical scanning checkout 
installations with 678 of our stores 
so equipped. Scanning equipment 
improves store operations while pro¬ 
viding the customer with a more 
accurate and detailed account of mer¬ 
chandise purchased. Scanners are 
being added at the rate of over 100 
stores each year. 

Automated teller machines. As 

another convenience to Winn-Dixie 
customers. Automated Teller 
Machines (ATMs) were introduced in 
107 stores in the Florida divisions this 
past year. The ATMs enable custom¬ 
ers to withdraw cash from their bank 
accounts and to make bank balance 
inquiries. All are tied into either the 
“Honor” or “Spirit” statewide net¬ 
works allowing Winn-Dixie custom¬ 
ers to use ATMs, even while shopping 
out of town. It is expected that ATMs 
will be installed in stores in other 
states, as networks that meet our 
requirements become available. 
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Photo processing. As another 
convenience for today's one-stop 
shopper, Winn-Dixie offers prompt, 
high quality and economically priced 
photo processing in most stores. 
Suppliers of this service are carefully 
screened to meet Winn-Dixie’s high 
standards. 

Manufacturing and distribu¬ 
tion. Abig reason that Winn-Dixie can 
offer its customers top quality, value 
and consistently low-priced food items 
is the Company’s extensive manufac¬ 
turing and distribution system. In 
1984, the Company added a frozen 
pizza plant in Montgomery, Alabama 
to che 25 production facilities and 14 
warehousing and distribution cen¬ 
ters already in operation. Winn-Dixie 
label products such as Astor, Arrow, 
Crackin’ Good, Dixie Darling, Deep 
South, Danemark and Superbrand 
produced in these facilities meet rigid 
high quality standards which are 
monitored by a staff of food scientists 
in our modern quality control 
laboratory. 

Associate opportunities. During 
the past year, the Company expanded 
its training facilities to include Asso¬ 
ciate Development Centers in larger 
stores which provide retail associates 
with specific and cross skill training. 
All full-time retail associates partici¬ 
pate in continuous training pro¬ 
grams to enhance their ability to 
provide the best service to custom¬ 
ers, while improving their skills to 
qualify hr promotion opportunities, 
brought about by growth in Corn- 
party sales and profits. 

Preparing for tomorrow. Winn- 
Dixie reaches out for tomorrow, ever 
mindful of its 59-year heritage. Corn- 
party programs initiated or strength¬ 
ened during the past year are 
intended to prepare Winn-Dixie for the 
challenge of tomorrow. These pro¬ 
grams are rooted in the Company’s 
tradition of the highest standards in 
product quality, efficiency of opera¬ 
tion and friendly, courteous service. 



Since 1925 the Company has sought 
the respect and loyalty of its custom¬ 
ers tty adhering to these standards. 
While the stores grow larger, offering 
a greater variety of merchandise and 
are better managed using modern 
technology, our customers as always 
come first. 
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H DIXIE Consolidated Statements of Earnings 


pm 

"fears Ended June 27, 1984, June 29, 1983 and June 30, 1982 

1984 

1983 

1982* 

Net sales 

Cost of sales, including warehousing and delivery expenses 

Amounts in thousands except per share data 
$7,302,369 7,018,605 6.764,472 

5,714,533 5,477.971 5,307.186 

Gross profit on sales 

1,587,836 

1.540.634 

1,457,286 

Other operating expenses: 

Operating and administrative 

1,377,031 

1.333,319 

1,260,658 

Taxes other than Federal income taxes 

92,685 

83.973 

78,107 

Total other operating expenses 

1,469,716 

1.417.292 

1,338.765 

Operating income 

118,120 

123,342 

118.521 

Cash discounts and other income, net 

80,546 

75,561 

66.742 


198,666 

198,903 

185,263 

Interest: 

Interest on long-term liabilities 

10,371 

9,285 

8.596 

Other interest 

103 

126 

554 

Total interest 

10,474 

9.411 

9.150 

Earnings before Federal income taxes 

188,192 

189.492 

176,113 

Federal income taxes 

72,276 

76,032 

72.600 

Net earnings 

$ 115,916 

113.460 

103,513 

Earnings per share 

$ 2.83 

2.72 

2.51 

*53 weeks 





See accompanying notes to consolidated financial statements. 


Report of Management Auditors’ Report 


The Company is responsible for the preparation, 
integrity and objectivity of the consolidated financial 
statements and related information appearing in the 
Annual Report. The consolidated financial statements have 
been prepared in conformity with generally accepted 
accounting principles applied on a consistent basis and 
include amounts that are based on management's best 
estimates and judgments. 

Management is also responsible for maintaining a 
system of internal controls that provides reasonable 
assurance that the accounting records properly reflect 
the transactions of the Company, that assets are safe¬ 
guarded and that the consolidated financial statements 
present fairly the financial position and operating results. 
As part of the Company’s controls, the Internal Audit Staff 
conducts annual examinations in each of the retail and 
manufacturing divisions of the Company. 

The Audit Committee of the Board of Directors, com¬ 
posed entirely of outside directors, meets periodically to 
review the results of audit reports and other accounting 
and financial reporting matters with the independent 
certified public accountants and the internal auditors. 


The Shareholders and the Board of Directors 
Winn-Dixie Stores. Inc. 

We have examined the consolidated balance sheets 
of Winn-Dixie Stores, Inc. and subsidiaries as of June 
27, 1984 and June 29, 1983 and the related consolidated 
statements of earnings, shareholders’ equity and changes 
in financial position for each of the years in the three- 
year period ended June 27, 1984. Our examinations were 
made in accordance with generally accepted auditing 
standards and. accordingly, included such tests of the 
accounting records and such other auditing procedures 
as we considered necessary in the circumstances. 

In our opinion, the aforementioned consolidated 
financial statements present fairly the financial position 
of Winn-Dixie Stores, Inc. and subsidiaries at June 27. 
1984 and June 29, 1983 and the results of their opera¬ 
tions and the changes in their financial position for each 
of the years in the three-year period ended June 27, 1984, 
in conformity with generally accepted accounting prin¬ 
ciples applied on a consistent basis. 

&¥, 

Certified Public Accountants 

Jacksonville. Florida 
August 13, 1984 
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1982 

Cash 3nri maAptahV CTpnritiw pmgiiM try- 

Operations: 

Net earnings 

Charges (credits) not affecting cash and marketable securities: 
Depreciation and amortization 

Increase (decrease) in deferred/prepaid income taxes 

Increase in reserve for insurance claims and self-insurance 

Gain on termination of capital leases 

Amounts in thousands 

$113,916 113,460 

1314220 114.874 

(1,372) 1,325 

5,774 5,541 

103.513 

103,355 

8,168 

4,236 

(4,046) 

Total cash and marketable securities provided by operations 

251338 

235,200 

215,226 

Tax effect of tax benefit leases 

34223 

2,624 

11,816 

Met proceeds of sales under employees' stock purchase plan 

10,157 

15,234 

- 

Decrease in leased property under capital leases 

582 

3.004 

- 

Increase in other long-term debt 

— 

9,000 

5,000 

Increase in obligations under capital leases 

— 

- 

7,572 

Increase (decrease) in: 

Accounts payable 

6,996 

(2.593) 

33,000 

Accrued expenses 

(6,661) 

21,179 

15,574 

Current obligations under capital leases 

149 

161 

133 

Federal income taxes 

(25,891) 

21,355 

(3.695) 

Total cash and marketable securities provided 

240,093 

305,164 

284,626 

Cash and marketable securities used for: 

Cash dividends 

63,834 

59,852 

53,440 

Additions to: 

Property, plant and equipment, net 

165,438 

164,329 

156,138 

Leased property under capital leases 

— 

- 

9,961 

Purchase of common stock 

35,700 

637 

2,347 

Increase (decrease) in investments in and advances to foreign 
subsidiary not consolidated and other assets 

5391 

(1,132) 

1,010 

Reduction of obligations under capital leases 

3348 

4,822 

- 

Reduction of other long-term debt 

1,400 

285 

1,810 

Payments for fractional shares and expenses in connection 
with 5-for-3 stock split 

689 

_ 

_ 

Investment in tax benefit leases 

— 

— 

25,459 

Cost of shares purchased in tender offers and related expenses 

— 

- 

303 

Increase (decrease) in: 

Receivables 

94248 

7,652 

6.846 

Merchandise inventories 

143$9 

33,567 

49,126 

Prepaid expenses 

(1,757) 

3.923 

3,684 

Total cash and marketable securities used 

297380 

273,935 

310.124 

Increase (decrease) in cash and marketable securities 

(57,487) 

31.229 

(25,498) 

Cash and marketable securities, beginning of year 

165,750 

134,521 

160,019 

Cash and marketable securities, end of year 

$108363 

165,750 

134,521 


See accompanying notes to consolidatedfinancial statements. 
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Hum 

June 27, 1984 and June 29, 1983 

Assets 

1984 

1983 

Current assets: 

Cash and marketable securities ^ 

Amounts In thousands 

108,263 165,750 

Receivables, less allowance for doubtful items of 
$553,000 ($532,000 in 1983) 

52,712 

43.464 

Merchandise inventories at lower of cost or market less LIFO 
reserve of $142,722,000 ($127,376,000 in 1983) 

449,844 

435,555 

Prepaid expenses 

23,401 

25,158 

Total current assets 

634,220 

669,927 


Investments and other assets: 



Investment in tax benefit leases 

7,796 

11,019 

Investments in and advances to foreign subsidiary not consolidated 

1,246 

1,158 

Other assets 

8,972 

3,669 

Total investments and other assets 

18,014 

15.846 


Property, plant and equipment: 

Land 

Buildings 

Furniture, fixtures, machinery and equipment 

Transportation equipment 

Improvements to leased premises 

Construction in progress 

8,133 

59,226 

909,196 

74,214 

126,542 

10,287 

8,044 

59,985 

790.232 

66,511 

106,149 

3,800 

Less accumulated depreciation and amortization 

1,187,598 

744,256 

1.034,721 

629.006 

Leased property under capital leases, less accumulated amortization 
of $31,465,000 ($28,461,000 in 1983) 

443,342 

63,187 

405,715 

67,178 

Net property, plant and equipment 

506,529 

472.893 


$1,158,763 

1.15S.666 


See accompanying notes to consolidated financial statements. 
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Liabilities and Shareholders’ Equity 

1984 

1983 


Amounts ii 

n thousands 

Current liabilities: 



Accounts payable 

$ 246,728 

239.732 

Accrued expenses 

145,262 

151.923 

Current obligations under capital leases 

2,782 

2,633 

Federal income taxes 

7,711 

33,602 

Total current liabilities 

402,483 

427.890 

Deferred income taxes 

7,344 

8.716 

Long-term liabilities: 



Obligations under capital leases 

74,509 

77.857 

Other long-term debt 

25,615 

27,015 

Total long-term liabilities 

100,124 

104,872 


Reserve for insurance claims and self-insurance 

40,139 

34,365 

Shareholders* equity: 

Common stock of $1 par value. Authorized 50,000,000 shares: issued 
45,798,586 shares (45,815,698 shares in 1983) 

Capital in excess of par value of common stock 

Retained earnings 

45,799 

649,853 

27.489 

2,549 

615,095 


695,652 

645,133 

Less cost of common stock held for employees’ stock purchase plan and other 
corporate purposes, 4,830,191 shares (3,939,185 shares in 1983) 

86,979 

62,310 

Total shareholders' equity 

608,673 

582,823 

Commitments and contingent liabilities (Note 7) 


$1,158,763 

1,158,666 
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Years Ended June 27, 1984, June 29, 1983 and June 30, 1982 

1984 

1983 

1982 

Common stock: 

Amounts in thousands 


Beginning of year 

Add par value of common stock issued in connection with 5-for-3 

$ 27,489 

18,310 

27,489 

27,460 

stock split 

- 

— 

Other 

- 

- 

29 

End of year 

45,799 

27.489 

27,489 

Capital in excess of par value of common stock: 




Beginning of year 

Add excess of proceeds over cost of treasury shares sold under 

2,549 



employees’ stock purchase plan 

Deduct par value of common shares issued in connection with 

2,549 

2,549 


5-for-3 stock split 

- 

- 

End of year 

- 

2.549 

- 

Retained earnings: 

Beginning of year 

Net earnings 

615,095 

115,916 

561,487 

113,460 

511,727 

103.513 

Deduct cash dividends on common stock of $1.56. $1.44 and $1.30 
per share in 1984, ±983 and 1982, respectively 

Deduct par value of common shares issued in connection with 

63,834 

59,852 

53.440 



5-for-3 stock split 

15,761 

- 

— 

Deduct other 

1,563 

- 

313 

End of year 

649,853 

615.095 

561,487 

Cost of common stock held: 




Beginning of year—3,939,185,4,598,335 and 4.463,013 shares in 
1984, 1983 and 1982, respectively 

62,310 

74.358 

72,011 

Add cost of 1,283,154, 36,515 and 135,322 shares reacquired 
during 1984, 1983 and 1982, respectively 

Deduct cost of392,148 and 695,665 shares issued under employees’ 

35,700 

637 

2.347 




stock purchase plan during 1984 and 1983, respectively 

11,031 

12,685 

- 

End of year-4.830.191, 3,939.185 and 4.598.335 shares in 1984, 




1983 and 1982. respectively 

86,979 

62.310 

74.358 

Total shareholders’ equity 

$608,673 

582.823 

514,618 


See accompanying notes to consolidated financial statements. 
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WIMM |j| D§XiE Notes to Coasclidated Financial g 


(a) Basis of Consolidation: The consolidated financial 
statements include the accounts of Winn-Dixie Stores, 
Inc. and its domestic subsidiaries which operate as a major 
food retailer in the southeastern and southwestern states. 
The investments in and the advances to the Company's 
wholly-owned foreign subsidiary are stated substantially 
at cost, which is approximately $7,429,000 at June 27, 
1984 ($8,488,000 at June 29, 1983) less than the Com¬ 
pany’s equity in the foreign subsidiary. Earnings of the 
foreign subsidiary are reflected in the Company’s finan¬ 
cial statements when declared as dividends. Cash divi¬ 
dends aggregating $7,500,000 and $7,200,000 were 
declared by the foreign subsidiary during 1984 and 1983, 
respectively (none in 1982). 

(b) Inventories: Inventories are stated at the lower of cost 
or market. The last-in, first-out (LIFO) method is used to 
determine the cost of inventories consisting primarily of 
merchandise in stores and distribution warehouses. 
Manufacturing and produce inventories are valued ar the 
lower of first-in, first-out (FIFO) cost or market. 

(c) Earnings Per Share: The number of shares used in 
the calculation for 1984. 1983 and 1982 amounted to 
41.024,409, 41,628.375 and 41,266.555, respectively, 
which is the weighted average number of shares of com¬ 
mon stock outstanding diming each year. All share 
amounts have been retroactively restated to reflect the 
5-for-3 stock split effected on October 31. 1983. 

(d) Depreciation and Amortization: Depreciation of plant 
and equipment, which is stated at historical cost, is pro¬ 
vided over the estimated useful lives principally by the 
accelerated cost recovery system for post-1981 additions 
and by the sum-of-the-years-digits method for pre-1982 
additions, except for used property and capital leases for 
which the straight-line method is used. Amortization of 
improvements to leased premises is provided principally 
by the accelerated cost recovery system for post-1981 
improvements and by the straight-line method for pre- 
1982 improvements over the periods of the leases or the 
estimated useful lives of the improvements, whichever 
is less. 

(e) Store Opening Costs: The costs of opening new stores 
are charged to earnings in the year incurred. 

(f) Deferred/Prepaid Income Taxes: Deferred or prepaid 
income taxes are provided for items included in the con¬ 
solidated statements of earnings in different periods than 
such items are reported for tax purposes. Investment tax 
credits for financial statement purposes are amortized 
over the life of the related assets while all available credits 
are applied currently as reductions in Federal income tax 
payments. Prepaid expenses in the accompanying con¬ 
solidated balance sheets include that portion of net 
deferred income taxes applicable to current items. 


(g) Cash and Marketable Securities: Marketable secu¬ 
rities consist of U.S. Government and other obligations 
which are stated at cost plus accrued interest, which 
approximates market. 


2. Inventories. 

At June 27,1984, inventories valued by the LIFO method 
would have been $142,722,000 higher ($127,376,000 at 
June 29, 1983) if they were stated at the lower of FIFO 
cosi or market If the FIFO method of inventory valuation 
had been used for the year ended June 27,1984, reported 
net earnings would have been $7,980,000 or $.19 per 
share higher ($1,026,000 or $.02 per share higher and 
$5,572,000 or $. 14 per share higher for fiscal 1983 and 
1982, respectively). 


3. Income Taxes. 


The components of Federal income taxes for the years 
ended June 27,1984, June 29,1983 and June 30,1982 
are as follows: 


1984 1983 1982 


Amounts In thousands 

Current, net of Investment tax 
credits of512,054.000. 

512.894.000 and 512,204.000, 

respectively_ S 67,718 76,499 55,890 


Deferred (prepaid): 

Excess deductions from tax 
benefit leases 

Deductions deferred to future 
periods 

Reserve for Insurance claims and 
self-insurance 

Reserve for vacant store leases 

Excess of tax over book 
Investment tax credits 

Expenses previously not 
deductible 

Other, net _ 

Net deferred (prepaid) provision 

Federal Income taxes _ 


4.460 10.856 23.972 

(5.495) (4.130) (12.014) 

(2.743) (4,291) (1.566) 

968 (5.869) (1.499) 

1.461 3.929 4.807 

3.750 2.061 2.245 

2.157 (3.023) 765 

4.558 (467) 16.710 

5 72.276 76,032 72.600 


Total Federal income tax expense for the years ended 
June 27. 1984, June 29, 1983 and June 30. 1982 
amounted to $14,292,000 (16.5%), $11,134,000 (12.8%) 
and $8,412,000 (10.4%), respectively, less than the 
amount computed by applying the effective U.S. Federal 
income tax rale of 46% to earnings before Federal income 
taxes. Of such amounts above, $10,593,000 (12.2%), 
$8,965,000 (10.3%) and $7,397,000 (9.1%), respectively, 
related to investment tax credits. Other tax credits 
amounted to $4,586,000 (5.2%), $2,159,000 (2.5%) and 
$1,000,000 (1.3%), respectively. 
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State income tax expense, aggregating $7,311,000. 
$7,649,000 and $5,332,000 in 1984, 1983 and 1982, 
respectively, is included in taxes other than Federal income 
taxes. 


4. Other Long-Term Debt. 

Other long-term debt consists of industrial revenue bonds 
which bear interest at 3.75% to 13.5%. 

Principal payments due on other long-term debt 
during the next five fiscal years from 1985 to 1989 are 
as follows: $305,000. $325,000, $340,000, $365,000 and 
$385,000. 


5. Common Stock. 

The Company has a stock purchase plan in effect for 
associates. Under the terms of the plan, the Company 
may grant options to associates, exclusive of directors, to 
purchase shares of the Company’s common stock at a 
price at least 85%. of the fair market value at the date of 
grant. During 1984 and 1983, 392,148 and 695,665 
shares of common stock were sold to associates at an 
aggregate price of $10,157,000 and $15,234,000, 
respectively. 

On October 7. 1983, the shareholders approved an 
amendment to the Company’s charter authorizing an 
additional 19,206,122 shares of common stock to 
implement a 5-for-3 stock split which was effected on 
October 31, 1983. The average number of shares 
outstanding used in computing earnings per share and 
all other snare and per share amounts have been 
retroactively restated to reflect the total shares issued after 
the 5-for-3 stock split. 


6. Leases. 

(a) Leasing Arrangements: There were 1274 leases in 
effect on store locations and other properties at June 27, 
1984. Of these 1274 leases, IOC store leases and 10 
warehouse and manufacturing facility leases are classified 
as capital leases. Substantially all store leases will expire 
during the next twenty years and the warehouse and 
manufacturing facility leases will expire during the next 
thirty years. However, in the normal course of business, 
it is expected that these leases will be renewed or replaced 
by leases on other properties. 


The rental payments on substantially all store leases 
are based on a minimum rental plus a contingent rental 
which is based on a percentage of the store’s sales in excess 
of stipulated amounts. Most of the Company’s leases 
contain renewal options for five-year periods at fixed 
rentals. 

(b) Capital Leases: The following is an analysis of the 
leased property under capital leases by major classes: 


Asset balances at 
June 27. 1984 June 29. 1983 


Amounts in thousands 

Store facilities $44,697 45.688 

Warehouses and 

manufacturing facilities 49.955 49.951 

94.652 

Less: Accumulated amortization 31,465 

95.639 

28.461 

S63.187 

67.178 

The following is a schedule by year of future minimum 
lease payments under capital leases, together with the 
present value of the net minimum lease payments as of 
June 27. 1984: 

Fiscal year: 

1985 

Amounts in 
thousands 
$ 11.918 

1986 

11.918 

1987 

11.694 

1988 

11.519 

1989 

11.441 

Later years 

140.640 

Total minimum lease payments 

Less: Amount representing estimated 

taxes, maintenance and insurance 
costs included m total minimum 
lease payments 

199. ISO 

18.702 

Net minimum lease payments 

Less: Amount representing 
interest 

180.428 

103.137 

Present value of net minimum 
lease payments 

$ 77.291 

(c) Operating Leases: The following is a schedule of future 
minimum rental payments required under operating 
leases that have initial or remaining noncancellable lease 
terms in excess of one vear as of June 27. 1984: 

Fiscal year: Amounts in thousands 

1985 $ 81.788 

1986 

80.500 

1987 

78.817 

1988 

76.821 

1989 

74.599 


Later years _ 645.724 

Total minimum payments required Sl.038.249 
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Rental payments under operating leases including, 
where applicable, real estate taxes and other expenses 
are as follows: 



1984 

1983 

1982 

Minimum rentals 

Amounts in thousands 
S75.076 68.156 

63.663 

Contingent rentals 

8.937 

9.319 

9.722 

Total 

$84,013 

77.475 

73.385 


________ 




7. Commitments and Contingent Liabilities. 

(a) Employee Benefit Programs: The Company has a non¬ 
contributory, trusteed profit-sharing retirement program 
and a noncontributory employee stock ownership program 
which are in effect for eligible associates and may be 
amended or terminated at any time. Charges to earnings 
for contributions to the programs amounted to 
$35,671,000, $34,604,000 and $33,573,000 in 1984. 
1983 and 1982, respectively. 

(b) Litigation: There are pending against the Company 
various claims and lawsuits arising in the normal course 
of business, including suits charging violations of certain 
antitrust and civil rights laws. Some of these suits purport 
to be class actions and seek substantial damages. 

Twelve antitrust suits alleging price fixing in the 
purchase and sale of meat have been consolidated for pre¬ 
trial proceedings in the United States District Court in 
Dallas. All claims for damages in the 12 cases were 
dismissed by the District Court, and the U.S. Court of 
Appeals for the Fifth Circuit unanimously affirmed the 
judgments of dismissal. 

Petition for Writ of Certoriari to U.S. Supreme Court 
was denied February 21, 1984. All 12 cases are now 
concluded as to damage claims, and only claims for 
injunctive relief are still pending. 

Although the amount of liability with respect to all 
claims and lawsuits cannot be ascertained, management 
is of the opinion that any resulting liability wall not have 
a material effect on the Company’s consolidated earnings 
or financial position. 


8. Period Results Of Operations (Unaudited). 

The following is a summary of the unaudited period results 
of operations for the years ended June 27. 1984, June 
29. 1983 and June 30, 1982. 

_ Periods Ended _ 

Dollars in thousands except per share data 
Sept. 21 Jan. 11 April 4 June 27 

1984 _ (12Weeks) (16Weeks) (12Weeks) (12Weeks) 

Net sales SI.647.976 2.204.293 1.727.372 1.722.728 

Gross profit on 

sales 352.616 483.466 386.435 365.319 

Net earnings _ 19,399 35.014 29.577 31.926 

Earnings per 

share_S 0.46 O.SS 0.73 0.78 




Periods 

Ended 


1983 

Dollars in thousands except per share data 
Sept. 22 Jan. 12 April 6 June 29 

(12 Weeks) (16 Weeks) (12 Weeks) [12 Weeks) 

Net sales 

$1,582,824 

2.154.903 

1.659.714 

1.621.164 

Gross profit on 

sales 

344.359 

469.352 

370.461 

356.462 

Net earnings 

20.773 

32.865 

33.272 

26.550 

Earnings per 

share 

$ 0.50 

0.79 

0.79 

0.64 


Sept. 16 

Jan. 6 

March 31 

June 30 

1982 

(12 Weeks) 

(16 Weeks) 

(12 Weeks) 

(13 Weeks) 

Net sales 

$1,465,356 

2.010.422 

1.588.032 

1.700.662 

Gross profit on 


311.043 

434.197 

349.052 

362.994 

Net earnings 

19.133 

31.481 

28.627 

24.272 

Earnings per 

share 

$ 0.46 

0.76 

0.70 

0.59 


During 1984, 1983 and 1982, the fourth period results 
reflect a change from the estimate of inflation used in the 
calculation of LIFO inventory to the actual rate experienced 
by the Company of 3.5% to 3.2%, 4.0% to 0.9% and 6.0% 
to 2.6%, respectively. 


9. Supplementary Information on Inflation and 
Changing Prices (Unaudited). 

The Financial Accounting Standards Board (“FASB") has 
issued Statement No. 33, “Financial Reporting and 
Changing Prices”, which requires large corporations to 
disclose certain supplementary data to reflect the effects 
of general inflation (“constant” dollar) and the effects of 
changes in specific prices ^’current" cost). Tables A and 
B have been provided to comply with FASB Statement No. 
33. 

Considering the rapid turnover of its merchandise 
inventories which are valued by the LIFO method, the 
Company believes that any adjustment to the cost of sales 
account for current cost of merchandise inventories is 
immaterial. The current cost of stores, warehouses and 
office buildings (both owned and leased under capital 
leases), construction in progress, leasehold improvements 
and store equipment was determined by obtaining current 
vendor quotations or price lists and applying published 
cost indexes. 

In accordance with FASB Statement No. 33. no 
adjustments have been made to income tax expense for 
any timing differences resulting from the application of 
current cost adjustments. Since the Company utilizes 
accelerated methods of providing depreciation expense 
partly to allow for expected price changes, depreciation 
for constant dollar and current cost calculations was 
determined on the straight-line method. 
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Table A 

Consolidated Statement of Earnings Adjusted for 
Changing Prices for the Year Ended June 27,1S84 

Dollars in millions 

Adjusted 

As Reported for General Adjusted for 

In the Primary Inflation Changes in 

Financial (Constant Specific Prices 

Statements Dollars) (Current Costs) 

Net sales 

$ 7,302 7.302 

7,302 

Cost of sales. 
Including 
warehousing and 
delivery expenses 

5.714 5.714 

5.714 

Gross profit on 

1.5S8 1.588 

1.588 

Other operating 
expenses 

1.470 1.495 

1.510 

Operating 

income 

118 93 

78 

Cash discounts 
and other 
income, net 

80 80 

80 

Interest expense 

(10) (10) 

(10) 

Earnings before 
federal 
income taxes 

188 163 

148 

Federal Income 

72 72 

72 

Net earnings 

S 116 91 

76 

Gain from decline in 
purchasing power 
of net amounts 
owed 

$ 14 

14 

Increase In specific 
prices (current 
cost) of inventories 
and property, 
plant and 
equipment held 
during the year* 


90 

Effect of increase in 
general price level 


33 

Excess of Increase In 
specific prices over 
Increase in the 
general price level 


S 57 


•At June 27, 1984, current cost of property, plant and equipment, 
net of accumulated depreciation was S732.992.000. 


Tables 

Five-Year Comparison of Selected Supplementary 
Financial Data Adjusted for Effects of Changing Prices 


Average 1984 dollars in millions 
except per share data 



1984 

1983 

1982 

1981 

1980 

Net sales $ 

Constant Dollar Data: 

Net earnings 

Earnings per share 

Net assets at year-end 

7.302 

91 

2.21 

736 

7.277 7,321 

93 84 

2.25 2.05 
742 708 

7.288 7.064 

83 101 

1.93 2.26 
688 760 

Current Cost Data: 

Net earnings 

76 

77 

76 

83 

93 

Earnings per share 

1.85 

1.84 

1.84 

1.93 

2.05 

Net assets at year-end 

842 

797 

787 

758 

809 

Excess of increase in specific 
prices over increase m the 
general price level 

57 

53 

38 

56 

81 

Gain from decline in 
purchasing power of net 
amounts owed 

14 

11 

18 

25 

33 

Cash dividends declared per 
common share: 

As reported 

1.56 

1.44 

1.30 

1.15 

1.01 

In constant dollars 

1.56 

1.49 

1.40 

1.36 

1.32 

Market price per common 
share at year-end: 

As reported 

28.38 

34.05 

22.13 21.75 

17.10 

In constant dollars 

28.38 

35.30 23.95 25.57 

22.42 

Average Consumer Price 

304.9 

294.1 

281.7 

259.4 

232.6 
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Management’s Discussion and Analysis of Results 
of Operations and Financial Condition 


This analysis should be read in conjunction with the 
Consolidated Financial Statements, the Highlights and 
the Ten Year Summary. 

Results of Operations. Sales have continually 
increased for the past 50 years. Sales increased 4.0% in 
fiscal 1984 to $7.3 billion from $7.0 billion for 1983. After 
adjusting 1982 sales to a comparable 52 week basis, the 
increase in fiscal 1983 over 1982 was 5.6% and 1982 
over 1981 was 7.1%. The increases in sales resulted from 
increased sales in existing stores, new store sales and 
moderate inflation. 

The Company has maintained an average gross 
margin of 21.7% over the last three years despite increased 
competition in our Sunbelt trade area and recent eco¬ 
nomic developments. These margins have been attained 
by controlling expenses and through operational 
efficiencies. 

Other operating expenses were higher in 1984 due 
primarily to increases in depreciation, advertising and 
taxes other than Federal income taxes. 

Cash discounts and other income amounted to $80.5 
million, $75.6 million and $66.7 million in 1984, 1983 
and 1982, respectively. Cash dividends aggregating $7.5 
million were declared by a foreign subsidiary, W-D (Baha¬ 
mas) Limited, ($7.2 million in 1983 and none in 1982). 
Cash discount income increases resulted primarily from 
discounts on greater volumes of merchandise purchased. 

There have not been significant changes in interest 
expense which primarily reflects a computation of inter¬ 
est on capital lease obligations. 

The effective tax rates were 38.4%, 40.1% and41.2% 
in 1984, 1383 and 1982, respectively. The differences 
between the effective rates and the statutory rate of 46% 
were due primarily to the amortization of investment tax 
credits and other tax credits. 

Capital Resources and Liquidity. The Company's 
financial condition remains sound. 

Current operations have generated sufficient funds 
to provide for capital expenditures and dividends for many 
years. Management does not anticipate a need for outside 
financing in the foreseeable future. 


Long-term debt, excluding capital leases, as a per¬ 
cent of shareholders’ equity has decreased to 4.2% from 
4.6% the previous year. 

Net proceeds of common stock sales from treasury 
stock to associates under the Company’s stock purchase 
plan were $10.2 million in 1984, $15.2 million in 1983 
and none during 1982. 

The year-end ratio of current assets to current liabil¬ 
ities remained constant at 1.6 for 1984 and 1983. Sub¬ 
stantially all inventories are valued at LIFO costs which 
are significantly below current replacement costs. If all 
inventories were valued on a FIFO basis, the year-end 
current ratio would have been 1.8, 1.7 and 1.7 for 1984, 
1983 and 1982, respectively. 

Working capital amounted to $231.7 million in 1984, 
$242.0 million in 1983 and $205.8 million in 1982. The 
decline in cash and marketable securities of $57.5 mil¬ 
lion was attributable mainly to the repurchase of $35.7 
million of the Company’s common stock and increased 
progress payments for Federal income taxes of $25.9 mil¬ 
lion. The Company has made capital expenditures of 
$165.4 million, $164.3 million and $156.1 million for 
1984, 1983 and 1982, respectively, for new store loca¬ 
tions and to maintain and expand existing locations. 

Impact of Inflation and Changing Prices. Inflation 
in food prices continued to be lower than the overall 
increase in the Consumer Price Index 

Winn-Dixie’s primary costs, inventory and labor, 
increase with inflation. Recovery of these increases has 
to come from improved operating efficiencies and to the 
extent permitted by our competition through improved 
gross profit margins. 

See note 9 to the consolidated financial statements 
for information on the effect of inflation and changing 
prices on operating results. 
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m 


1984 

1983 

Dollars in millions except per share data 
1982- 1981 1980 1979 1978 

1977 

1976 

1975 

Sales 

Net sales 

$ 7,302 

7.019 

6.764 

6.200 

5.389 

4.931 

4,444 

3.997 

3.266 

2.962 

Percentage increase 

4.0 

3.8 

9.1 

15.1 

9.3 

10.9 

11.2 

22.4 

10.3 

17.2 

Average annual sales per store 

$ 6.0 

5.7 

5.5 

5.1 

4.5 

4.2 

3.8 

3.5 

3.3 

3.0 

Earnings Summary 

Gross profit 

$ 1,583 

1.541 

1.457 

1.308 

1.148 

1.057 

930 

796 

640 

580 

Operating and 
administrative expenses 

1,377 

1.334 

1.260 

1.129 

977 

866 

748 

643 

509 

463 

Taxes other than Federal 
income taxes 

93 

84 

79 

72 

64 

61 

56 

45 

35 

31 

Operating income 

118 

123 

118 

107 

107 

130 

126 

102 

96 

86 

Cash discounts and other 
income, net 

80 

75 

67 

64 

60 

47 

36 

34 

26 

25 

Interest expense 

(10) 

(9) 

(9) 

(10) 

(10) 

(9) 

(8) 

(8) 

(7) 

(5) 

Earnings before Federal 
income taxes 

188 

189 

176 

161 

157 

168 

154 

128 

115 

106 

Federal income taxes 

72 

76 

72 

66 

65 

74 

70 

58 

53 

51 

Net earnings 

$ 116 

113 

104 

95 

92 

94 

84 

70 

62 

55 

Per share 

$ 2.83 

2.72 

2.51 

2.20 

2.05 

2.00 

1.78 

1.48 

1.34 

1.20 

Percent of net earnings to: 

Sales 

1.6 

1.6 

1.5 

1.5 

1.7 

1.9 

1.9 

1.7 

1.9 

1.9 

Average equity 

19.5 

20.7 

21.1 

20.2 

19.5 

20.9 

20.9 

20.4 

21.0 

21.5 

Dividends 

Dividends paid 

$ 63.8 

59.9 

53.4 

40.9 

29.5 

27.0 

23.2 

21.2 

19.2 

17.2 

Percent of net earnings 

55.1 

52.8 

51.6 

42.9 

32.1 

28.6 

27.6 

30.4 

30.7 

31.1 

Per share (present rate $ 1.68) 

$ 1.56 

1.44 

1.30 

1.15 

1.01 

0.86 

0.76 

0.70 

0.65 

0.59 

Common Stock 

Total shares outstanding 
(000,000) 

41.0 

41.9 

41.2 

41.3 

43.8 

46.5 

47.7 

47.0 

47.0 

46.2 

NYSE - Stock price range 
Common — High 

$ 37.35 

35.10 

23.10 

22.35 

20.25 

19.91 

19.58 

20.81 

18.79 

18.62 

Low 

$ 24.75 

21.60 

16.95 

15.68 

14.18 

15.30 

15.30 

16.37 

15.75 

10.24 

Financial Data 

Capital expenditures 

$ 165.4 

164.3 

156.1 

106.0 

107.0 

89.5 

61.9 

85.3 

44.6 

79.1 

Capital lease additions 

$ 


10.0 


2.2 

4.0 

6.4 

8.2 

10.4 

17.0 

Depreciation and amortization 

$ 131.2 

114.9 

103.4 

84.8 

76.2 

64.4 

59.1 

51.8 

42.8 

36.8 

Working capital 

$ 231.7 

242.0 

205.8 

216.6 

244.9 

269.6 

249.8 

194.7 

189.1 

148.3 

Current ratio 

1.6 

1.6 

1.5 

1.6 

1.8 

2.0 

2.1 

2.1 

2.3 

2.1 

Total assets 

3 1,159 

1.159 

1.040 

925 

904 

857 

766 

657 

585 

525 

Long-term obligations (including 
capital leases) 

$ 100 

105 

101 

90 

98 

100 

96 

91 

95 

94 

Shareholders' equity 

$ 609 

583 

515 

467 

474 

470 

433 

372 

336 

290 

Book value per share 

$ 14.86 

13.92 

12.49 

11.31 

10.83 

10.12 

9.07 

7.91 

7.16 

6.28 

Stores 

Opened during year 

72 

29 

40 

66 

84 

89 

67 

47 

53 

72 

Acquired 
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Closed or sold during year 

51 

41 

38 

38 

66 

83 

50 

32 

45 

47 

In operation at year-end 

1,231 

1.210 

1.222 

1.220 

1,192 

1.174 

1.168 

1.151 

1.003 

995 

Remodeled or enlarged 

98 

127 

101 

58 

70 

73 

76 

67 

62 

69 

Square footage (000,000) 

29.3 

27.4 

26.9 

26.3 

25.2 

24.4 

23.5 

22.6 

18.8 

18.2 

Other Year-End Data 

Employees (000) 

69.0 

66.5 

64.5 

63.0 

60.7 

58.7 

55.5 

51.0 

41.9 

39.2 

Shareholder accounts (000) 

47.8 

43.6 

41.5 

44.5 

45.4 

41.4 

42.8 

39.9 

38.9 

35.6 

Shareholders per store 

39 

36 

34 

36 

38 

35 

37 

35 

39 

36 

Taxes 

Federal, state and local 

$ 165 

160 

151 

138 

129 

135 

126 

103 

88 

82 

Per share 

$ 4.02 

3.85 

3.65 

3.17 

2.88 

2.84 

2.67 

2.18 

1.89 

1.78 


Note: Share and per share amounts have been retroactively restated to reflect the 5-for-3 stock split effected on October 31. 1983. 
*53 weeks 
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G. P. Woodard, Vice President. Director of 
Community Affairs: T. Wayne Davis, Vice 
President. Associate Director of Community 
Affairs andJ. Shepard Bryan, Jr., vice 
President. Secretary and General Counsel 


Extreme Right: 

C. R. Raulerson, Vice President. Infor¬ 
mation Systems: D. H. Bragin, Controller 
andW. F. Fant, Treasurer 



Right: 

C. Lester Cotton, Vice President. Director 
of Services: J. H. Childers, Vice Presi¬ 
dent. Manufacturing and L. G. Libby, Vice 
President. Director of Security 


Extreme Right: 

T. H. MOSS, Vice President. Director of 
Human Resources and J. P. Jones. Vice 
President. Director of Associate Relations and 
Benefits 



Right: 

L. B. Perry, Vice President. Director of Gro¬ 
cery Merchandising and H. F. Minsbe-V, 
Vice President. Director of Meat 
Merchandising 


Extreme Right: 

F. W. Hammond, Vice President. Director 
of General Merchandise Operations; J. J. 
Pecnik, Director of Produce. Frozen Food 
and Dairy Merchandising andW. F. Brim, 
Vice President. Director of Deli-Bakery 
Merchandising 
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Board of Directors 

Robert D. Davis. Chairman 
J. Shepard Bryan. Jr.. Vice President. 
Secretary and General Counsel 
A. D. Davis. Co-Founder 
A. Dano Davis. President 


T. Wayne Davis. Vice President. Associate 

Director of Community Affairs 

Frank L. James. Executive Vice President 


Radford D. Lovett. Chairman of the Board 
of Commodores Point Terminal Corporation 
J. C. Face. Jn. Chairman of the Board 
and President. Kimbell. Inc. 

George A. Smathers. Partner. Smothers 
& Thompson. Attorneys-At-Law 
Charles R Stephens. Vice President of 
Norman W. p,aschall Co.. Inc. 

C. W. Waldorf. Retired Executive Vice 
President 

Sam A. Walton. Chairman of the Board of 
Wal-Mart Stores. Inc. 


Executive Committee 
A. Dano Davis. Chairman 
J. Shepard Bryan. Jr. 

A. D. Davis 
James E. Davis 
Robert D. Davis 
S.W. Evans 
W. F. Fane 
R. J. Holmes 
Frank L. James 
James Kufeldt 
C. H. McKellar 


Joe A. Adams. Retired Executive Vice 
President 

M. Austin Davis. Co-Founder 

G. Keith Funston. Director of various 

corporations 

Ben Hill Griffin. Jr.. President. Ben Hill 
Griffin. Inc. 

Mills B. Lane. Jr.. Retired Chairman. The 
Citizens and Southern National Bank 
Dr. Richard V. Moore. Honorary Chan¬ 
cellor. Bethune-Cookman College 
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